statistical 
bulletin 


december 1979 
vol. 38 no. 12 


Securities and Exchange Commission 
Washington, D. C. 20549 








DECEMBER 1979 
CONTENTS 


Series 


AN-500 Broker-Dealer Income Account 

AN-520 Broker-Dealer Balance Sheet 

AN-550 All Registered Broker-Dealer ,Fin.Data 
Q-500 Income Account of NYSE Member Firms 
Q-520 Balance Sheet of NYSE Member Firms 


(Monthly Tables) 


STOCK MARKET STATISTICS 
Value & Volume on U.S. Exchanges 
Stock Market Indicators 
NYSE Listed Stocks” Volume by Market 
NYSE Monthly Volume Percent by Market 
NYSE Volatility & Liquidity 


OPTIONS MARKET STATISTICS 
M- Options Activity by Exchange 
M-100 Option Contract Volume by Expire Month 
M-110 Open Interest, Options on Exchanges 


SECURITIES OFFERINGS STATISTICS 
M-120 Corp. Offerings by Industry 
M-130 Corp. Securities by Type of Offering 
M-140 Corp. Nonconvertible Bonds by Industry 
M-150 Corp. Convertible Bonds by Industry 
M-160 Corp. Preferred Stocks by Industry 
M-170 Common Stock Offerings by Industry 


SECURITIES REGISTRATION STATISTICS 
M-180 Registrations for Cash Sale 
M-183 Registrations for Extended Cash Sale 
M-186 Registrations-Non Cash Issues 
M-190 Value Corp. Offerings Cross-classified 


Index of Series Which Do Not Appear Monthly 


* Series nas been discontinued. See February 1978 Bulletin 


** Not published this month-computer problems. 


kkekkkkkkkk 


Inquiries concerning these data should be directed to 
Charles W. Bryson, Ph. (202) 523-5394 or 
Karen E. Atkinson, Pn. (202) 523-5608. 





INTENTIONALLY LEFT BLANK 





Explanatory Notes 
(Broker-Dealer Statistics) 


All Registered Broker-Dealers are required to file reports under Rule 17a-10 and 
Rule 17a-15 as amended. Revenue and expenses are reported on a consolidated basis 
and without adjustment to investment accounts for their equity or profit or share 
of loss of affiliates or subsidiaries. Filing requirements are detailed in Form 
X-17A-10 and Form X-17A-5. 


Securities Commissions include commissions earned on all agency equity and debt 
transactions including non-inventory principal transactions. Net commission earned 
on introduced accounts carried by other broker and on omnibus accounts carried 

for other brokers are also included. 


Gain or Loss in Securities Accounts includes both realized and unrealized gain 

or loss on securities in trading and investment accounts. Trading accounts consist 
of securities held for sale in the ordinary course of business and not identified 
as held for investment. Dividends and interest are treated as an adjustment to 


the gain or loss and the amounts reported have not been reduced by any allocation 
for Federal Income taxes. 


Profit or Loss from Underwriting and Selling Groups is determined as the differ- 

ence between the proceeds of securities sold and their purchase price, adjusted 

for discounts, commissions and allowances received from or given to other brokers. 
Direct expenses associated with a specific underwriting may be considered as a 

cost in gross profit or loss; employees compensation and employment costs of persons 
working in an “underwriting department" and other related expenses of such departments 
are treated as indicated expenses and not deducted in determining gross profit 

or loss but included under the appropriate expense item in determining gross profit 
or loss, any unrealized loss on securities unsold at the time the underwriting 

account was closed is considered as a deduction from the proceeds of securities sold. 


Income from Sale of Investment Company Securities -- Income derived from sale of 
investment company securities as a retailer and as an underwriter. 


Interest Income on Customers' Accounts -- Interest on customers securities and 
commodities accounts for financing customer margin debits. 


Securities Purchased Under Agreements to Resell -- This asset, which results from 
funds lent under reverse repurchase agreements, is a secured receivable from the 
borrower of funds. The securities are not included in "Securities and spot commodities 
owned, at market value." 


Securities Sold Under Repurchase Agreements -- The securities sold under repurchase 
agreements are treated as if they were still owned by the seller and are included 
in his asset "Securities and spot commodities owned, at market value." The proceeds 
of the sale are reported as a liability under this caption. 


Assets under Subordination Agreements and Subordinated Liabilities -- These assets 
have been contributed to the broker-dealer for purposes of capital and their withdrawal 


is restricted under certain circumstances. Subordinated liabilities are met after 
the claims of general creditors in the event of broker-dealer liquidation. 
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Explanatory Notes 


Revenue and Expenses of New York Stock Exchange 
Member Firms Doing A Public Business 


Securities Commissions include commissions earned on all agency equity and 
debt transactions including non-inventory principal transactions. Net 
commissions earned on introduced accounts carried by other brokers and on 
omnibus accounts carried for other brokers are also included. 


Gain or Loss in Securities Accounts includes both realized and unrealized 
gain or loss on securities in trading and investment accounts. Trading 
accounts consist of securities held for sale in the ordinary course of 
business and not identified as held for investment. Dividends and interest 
are treated as an adjustment to the gain or loss and the amounts reported 
have not been reduced by any allocation for Federal income taxes. 


Profit or Loss from Underwriting and Selling Groups is determined as the 
difference between the proceeds of securities sold and their purchase price, 
adjusted for discounts, commissions and allowances received from or given to 
other brokers. Direct expenses associated with a specific underwriting may 


be considered as a cost in gross profit or loss; employees compensation and 
employment costs of persons working in an "underwriting department" and 


other related expenses of such departments are treated as indicated expenses 
and not deducted in determining gross profit or loss but included under the 
appropriate expense item in determining gross profit or loss, any unrealized 
loss on securities unsold at the time the underwriting account was closed is 
considered as a deduction from the proceeds of securities sold. 


Securities Purchased Under Agreements to Resell -- This asset, which results 
from funds lent under reverse repurchase agreements, is a secured receivable 
from the borrower of funds. The securities are not included in "Securities 
and spot commodities owned, at market value." 


Securities Sold Under Repurchase Agreements -- The securities sold under 
repurchase agreements are treated as if they were still owned by the seller 
and are included in his asset "Securities and spot commodities owned, at 
market value." The proceeds of the sale are reported as a liability under 
this caption. 


Assets under Subordination Agreements and Subordinated Liabilities -- These 
assets have been contributed to the broker-dealer for purposes of capital 

and their withdrawal is restricted under certain circumstances. Subordinated 
liabilities are met after the claims of general creditors in the event of 
broker-dealer liquidation. 





S-WI-X 340de2 snsoq :a Ins 

squauertTNber butZJodaz JusrazzTIp pue 
Bbutpunoz 03 anp ppe jou Aw sTe}I0} TENPTATPUI :330N 
STGeTTeAY JON W 


SSOT UTM SWITJ JO JSEquNN 

3Tjord yATM SWITZ JO TaqUNN 

6butzJodez1 swity jo Jaqumy 
SW2zT 19U70 


pue sexe} suwooUT TelJepeq a10jJeq (SSOT)SUWOOUT aN 


sasuedxs TeIOL 
sasuedxe 138yIO 
asuedxe 3S8919}uUT 
$}SOO TeUOTIOUD Ig 
$}s00 Juswdtnbs pue Aduedns00 
SUOT} PO TUNUTIDD 
pred souezeeTS pue suoTSSsTucO‘’aberayorq JOOTY 
sjqunosoe TezTdeEo 
SiauzIed *pyT pue *uab 0} pe} TperD 4SeIeRZUT SAapnTOUT 
SISOTJJO AJ@PTOYYSO}S HuTROA pure 
‘szauqz7ed Tersueb OJ s3zS0O jusuAOTdUS IayWO pue saTIeTeS 
sesusedxe _ saakoTdwa aaTJeMsSuTWpe pue TeOTIeTO 
uoT}esusduno — SaATIeEQUAaSeIdaI pataysTbay 
SASNdKA 


anuaaAez TeOL 

@UCOUT 379430 

SSOUTSNG SET}ITANDaS 03 PSazeTSI sulooUT 19430 
@WOOUT SAaTTPOUNUOD 


serzeys Aueduiod QuaugsaauT JO aTes Worjz suoOoUT 
3sazeqUT uTHIeEW 


sdno16 butTTes pue buTTIMJapun woIJ (SaessoT)SzTjoig 


(sessoT)suteb peztTeerun sapn Tour 
(SessoT)suTeb peztTeel sapnTour 
*s}00e *RSSAUT SAeTRTINOSS WITJ UO SassoT/SUuTeb TeRO] 


But per 13ayjO [Te wol 

*yoxe “aS T}eU e UO SUOTIdO UT HUTYeW JoyIeW wWoIZ 

SEeTJTAINSDSS Wqep UT buTpeI3 wWolg 

"Das PeSTT *uyoKe uT buTyew JoeyIeW DIO wor 

saet3ztanoes Aytnbe 2-3-0 ut HbuTyew Joy7ew wooly 
s}00e BuTpejrq seTRTAND|aS WITJ uO SassoT/SuTeb Tel 


SUOTSSTWWOSD SaT}JTINMOSS 139430 TTV 
SUOT}ORSURIR UOTIdO PaRSTT UO SUOTSSTWUWOCO 
OT 19}UNOO-8U}-1I3AO psezMexXe Sa8TIT INAS 
Ajtnbe peystT aeHueyoxe ut suoTJOesueIR UO SUOTSSTUMODD 
gS9 , C Ss abueyoxe ue UO paNdexe 
setyrainoas Ayrtnbe paystT ut suoT}OesueI3 UO SUOTSSTUMDD 
ese ; SUOTSSTWWOS SS8TITIANDSS TRIO] 
SANSA TS 


*313 4ST "13 WP 


(SYVTIOG JO SNOI'TIIN) 
SSANISNG OITENd VW ONIOG AMId YING! ASAN JO SASNSdXa GNV SNNGATY ATAGINWNO AZSIVGIICSNOCONN 005-0 





S-WI-X 330deYy snd04 :30IN0S 


*910da21 ArJoReTNHsY Autor ayy uo psseq ejep sous 
soueTeq snotaAeid y3tM sTqeredvoD ZOU ST UOTIEUIOJUT STUL *UOTJeEWIOJUT YosYyS sOUeTeq Jo HuTINIONIASeI pertNbe1 
‘o.6T‘T Azenuer Jo se G-WLT-X w10q Jo uoTIdope ayz pue T-f9GT aTNY TeITdeD YON PasTAaI dy} JO UOTIEQUWOUBTGUT ay, :330N 


(uOT}ezTIIOWe pUue UOTIeETOaIdep payetTnuMs0e JO 3aU) SOO AW » 


OPT’ bL Z06°ES 0SL‘SS #00 0S 800‘ bb T79’€b 76 ‘6E sjesse TeIOL 


LS9°T OzEe'T 9S2‘T OFT‘T vIT’T bZ0’T 996 S}esse 1370 
Tse 90€ 682 062 782 LLz 792 xSquouwse Ibe sseatT Jepun sqybt2 pue 

SjusuBAOCIGUT pToysseeT ‘quouwdtnbe ‘amytruing ‘AQ1ado021g 
60€ ; p8Z 00€ p8z 092 8SZ sdtyszeujzred payetoosse pue set reTptsaqns 


vet 80T ZTT £0T 90T vIT sabueyoxs ut sdryszequew 


707 8h 0€Z 222 9€Z £Z TeISIETTOO JO SNTeA oayIeU-Ssjou pueulep peindses 
6S $9 69 ONTeA Joyrew Ze ‘squNcooe 
S8TITINOVS TeTdeSD pue TENPTATpUT | s19uzIed pue 

SjuawaeIbe uoT}euTpJognsS Jepun pemMorIoOg saTjranoes 


OL €9 el 


eZ 89 L9 TZ vIT aTqezsyzew ATTpesr Jou susUASeAUT 19430 
€Z TZ oz TZ LZ aTqezsyzew ATtTpeeI YOu DsuMO SdTAITINDES 


6ST’ 2Z TL0’ ST 6L9' ET Z0€*2T ZOL‘ TT ONTeA *3zy¥UI 3e ‘peUMO SeT}TpOWNOD Jods pur SaeTITINDeS 
bES’ BT 160‘ ZT 912‘ OT 60T’6 8TS‘L 


TSZ ST€ €SZ L6T €8T 


T{s917 03 Squoauwse16e zapun paseyoind SeTqzTainoes 
SIswORSND-UOU WOIF S8TQPATSIOR 


88T 64 L9 68 £9 S}UNODDe SSeTITpOUOD 
9L8‘LT L0S‘6T €69°LT S0z‘ST v7 8 ZT szunosoe sat zTindas 
SIBWOISND WOIJ SITGeATAIAR 


Zbz ZLT 61T 8ST SOT 19430 
0z€ 6LE TSP 9EE 902 SuoT}ezTuebIO HutTIeaTOD 
98T €8T S9T 69T ZvT Sjunoseer snqTuup 
786'Z 6SS‘Z 0€S‘Z TST‘Z 066‘T pemorjzoq saTqTinoes 
L0z‘Z €00’Z OZL‘T bL7‘T Ete"s. J@ATTSP OF peTted 
:SuOT}eI0dI00 


But IeaTS pue siaTeap JO SIsyOIq WOIJ STQeATaORy 


suot}e Tnbe1 
zayjO pue TeIapaezy yyTM soueTTdwoo uT pszebeirbss ysed 


yseo 


ZLe 


06% 


(szeTTOd JO SUOTTTTW) 
SIaSSW *I 31ed 
SSINISNE OITANd W ONION AWId UIANAY JSAN JO LASHS AONVIVG GALVGI'TOSNOONN *07S-0 





78’ 89 
PEL‘e 


ce 
LTE‘T 
€T0’*T 
£6 


6S 


967‘T 


souetTeq snotAeid ujytM atTqerzeduioo jou ST UOT}eWIOJUT STUL * UOT 
‘o/6T’T Azenuer Jo se S-WLT-xX W307 Jo uoT dope su | ; eT 


Z06°ES 


L2p’¢ 
TE 
L0z’T 
€£6 
SST 
zs 


TIt‘T 


99L ‘ 9¢ 


J ss0INOES 


310087 AI DoY AWuUTOL 9uUQ UO psGSeq SRVeEP Joous 
3e OJFUT JooyusS sOoueTeq jo ft UT INQONAASV1 peztnbe2 
TEITALD AW Pes < 3u3 Jo UOT} EjWeusT dur ouL 


IBUMO PUR SSTRITTTGE TEIQL 
Ajtnbs dtyszeumo Teal 


Amnse3qj ut 4903s TeRTdeD ssayT 
sbutuyzes pauteqz a] 
Teytdeo-ut—pred TeuotIrppy 
YDORS UOUNIOD 
YOO}S psrJeyeljg 

*SUOT}EIOAIOD 


SJoujzied pojtwr{—dtys 19u3 7zeg 
itusioAtadosad aTos 
Ay1nba dtyszaump 
SOTITTTGETT TeW¢alL, 
231TdeD You 


2 SZUNOSOY 


A joyxI 





INTENTIONALLY LEFT BLANK 





eTqey, UT UMOYS 31e SI8sTto1398x9 


768 
469° LTT 
8bo’STT 
CLe* te 
77b’ v8 
She‘ 6h 
per‘6e 
7LE°LZ 
PL0’ OT 
Sve’lz 
OTP’ 2Z 
OT9’ ZE 


P65 ‘6E 


0 


n 


9TZ 
€LS 
77909 


N 


$}9e 13uU0 


(SALON AYCINNWTdXd 3gIS) 


e9C’ POL’ Z 
602‘€S0’Z 
SS6’6TT’Z 
€6L‘ 88r‘T 
LET“ LTO’ T 
6LL‘6£0‘T 
860’ 8SL’T 
€Le’tes’ 
LZ0°E€9T‘T 
€vlL’Tsp’z 
S6E‘TSO°T 
ZEEE’ SLE'T 


6TE’ PTS’ T 


Gel’ S9T’T 
977’ 026 
€SS’ bzT’T 
LS6‘€26 
76S‘T96 
6°9°0TS8 
£9’ SER 
6£9’0S8 
£028’ 879 
ZPE’ OSL 
6£'bS9 
pel’ Lal 
1S9’ 008 


pue butoes} [TTPO JO auwNTOA pue anTeA ‘sTTeo 


LTb’ 9P8’EE 
pE7’ 7ST’ 9Z 
G9S‘ 662’ 0E 
GL9°ZH2'SZ 
€L8’789'SZ 
0v8’ S00’ Zz 
6£9’ 291’ 7Z 
T9E’ OSE’ EZ 
68L‘ P6S‘LT 
897‘ ZSL‘ 02 
756‘6TE’ OT 
p08’ 060‘ 02 
PIT’ 9T0’2Z 


*sabueyoxe yO03S paydwaxe sapnToxg (2) 


s3nd ut 


Lee’ p67 9€ 
€Lb’SZE’ BZ 
89T ‘OES’ ZE 
8S8’£08' 92 
€SS‘ p6E°LZ 
ZL6° 60°EZ 
652'99S' bz 
LO8’ ST6‘ 62 
6£6’ SLL’ ST 
LS0’ 292‘ EZ 
09L‘€ZS’ aT 
722‘ Z09'TZ 
LT’0L8’ €Z 


sepezq abueuoxe TTe sapnToul (T) 


pestAezr = 1 


1390320 
/i Jaquezdas 
asniny 
Atne 
eunr 

Arey 
Ttaday 
vo1e} 
A1aeniqag 
Azenuer 
qaquaoeaq 
Jaqueaaoy 
1340350 


6L6T 
6L6T 
6L6T 
6L6T 
6L6T 
6L6T 
6L6T 
6LET 
6L6T 
6L6T 
eL6T 
8L6T 
8L6T 


oueyods 

uT BJUNOWISAUT 
eTUAGTepeTtud 
OTIIOeAd 

¥IOK Mah 
SeMpT} 

T} PuUTOUTO 
uot3dQo obeotud 
uo3 sod 
DOT JAW 


SSONVHOXG MOOLS C 


6L6T 12qQO0350 


SHINOW €T LSALYT 





EXPLANATORY NOTES 


Market Value and Volume of Sales on Registered and 


Exempted Securities Exchanges 


The data presented in this table are of two types depending upon the 
method of aggregation used by each exchange. Reports of those exchanges 
marked with an asterisk cover transactions cleared during the calendar 
month; clearances occur for the most part within five days of the execution 
of a trade. Reports for other exchanges cover transactions effected on trade 
dates falling within the report month. The variance introduced by these two 
different methods of aggregating the data is not considered to be significant 
and accordingly all registered exchanges are aggregated and reported in 
monthly summaries. 


Stock data include voting trust certificates, certificates of deposit for 
stocks, and American Depository Receipts for stocks. 


Warrants data includes trading in rights for all periods prior to January, 
1972. 
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EXPLANATORY NOTES 


Aggegate Volatility and Liquidity Measure 
for NYSE Listed Stocks 


Aggregate volatility of NYSE listed stocks refer to the extent to which stock prices 
change on a day-to-day basis. 


Aggregate monthly price volatility is reflected in a dispersion measure of day-to-day 
percent change in the Standard and Poor’s Composite Index; the S & P 500 was chosen 
because of its breadth and historical coverage enabling a review of volatility back to 1928. 
[he day-to-day percent changes for any interval when ranked from low to high are divided 
into four “‘equal”’ groups by the First, Second and Third quartiles. The difference between 
the Third and First quartiles, a widely used measure of dispersion and always a positive 
number, is the interquartile range. The interquartile range-which is the measure of volati- 
lity--is not sensitive to the magnitude of monthly extremes but will indicate shifts in the 
frequency or relative number of large day-to-day changes. These attributes filter out the 
impact of short-term shocks and enable identification of months characterized by relatively 
high price volatility. 


A more detailed description of the statistical approaches used by the SEC staff in deve- 
loping this measure of NYSE volatility is available from Raymond Marcotte of the SEC’s 


Directorate of Economic and Policy Research in a staff paper entitled Analysis of the 
Impact of Competitive Commission Rates on Aggregate Price Volatility of NYSE Stock. 


Aggregate liquidity refers to the responsiveness of stock price changes to transaction 
demand. If the stock price movements are highly insensitive to volume traded, then the 
market is considered liquid. Conversely if stock price changes are highly responsive to 
volume traded, then the market is considered illiquid. 


The liquidity index is computed by comparing daily price changes for Standard and 
Poor’s Composite Index to the daily turnover of NYSE shares outstanding. For every 
trading day during the month the natural logarithm of the price relative is computed. Then 
the daily turnover rate is computed--the ratio of share volume to shares outstanding. Finally, 
the square of the log price relative is divided by the turnover rate, and this quantity averaged 


over the entire month. This average, recorded on an inverted logarithmic scale, is the 
monthly estimate of liquidity. 


A detailed description of the statistical model which yields these estimates of liquidity is 
available from Peter Martin of the Securities and Exchange Commission, Directorate of 


Economic and Policy Research in a staff paper entitled Analysis of the Impact of Competi- 
tive Rates on the Liquidity of NYSE Stocks. 
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EXPLANATORY NOTES 


Options Tables 


An exchange traded call option provides the right to purchase 100 shares of an 
underlying stock at a specified price until a specified expiration date. Exchange 
traded options have a maximum maturity of nine months. 


The expiration date of an option is the Saturday following the third Friday of 
the designated expiration month. An option maturity is the collective term for all 
options with the same expiration month. 


Options expire quarterly and belong to one of three expiration cycles: (1) 
January-April-July-October; (2) February-May-August-November; and (3) March- 
June-September-December. At any point in time, options are traded in the nearest 
three of the four expiration months of a cycle. Nine option maturities may then be 
traded simultaneously and ten maturities may be traded during a month since a new 
series is introduced following the expiration date. 


Table M-90 reports the number and dollar value of contracts sold monthly by 
each exchange. Contract volume includes both opening transactions(which establish 
new long or short option positons) and closing transactions (which eliminate long or 
short option positions). Long positions in options are eliminated through closing 
sales, exercises, or expirations. 


lable M-100 presents monthly contract sales in each option maturity. At the 
top of each column the calendar month identifies the interval over which contract 
volume is aggregated. Expiration months are arrayed along the left margin. For 
example, February contract volume in options with a July maturity is located in the 
cell at the intersection of the February column and the July row. 


Table M-110 reports the open interest in each opticn maturity as of the last 
trading day of the month. Open interest is defined as the number of contracts out- 
standing: that is, the number of contracts sold that have not been closed out by an 
offsetting transaction, nor exercised, nor expired. At the top of each column the 
calendar month identifies the date that open interest is calculated. Expiration 
months are arrayed along the left margin. For example, open interest at the end of 
February in options with a July maturity is located in the cell at the intersection of 
the February column and the July row. 
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EXPLANATORY NOTES FOR OFFERINGS TABLES 


1973 TO PRESENT 


The data included in the Commission's statistical series on primary securities 
offerings does not totally cover the universe of all securities offered in the 
United States. Securities covered include all primary security issues registered 
with the Commission for immediate cash sale to the public pursuant to the require- 
ments of the Securities Act of 1933 or Regulation A 1/ of that Act. They also 
include information collected by the Commission on certain private placements 

as described below. Excluded from the offerings data are all issues of less than 
$100,000; all debt securities with terms of less than one year; all secondary 
offerings; all non-cash offerings; issues not defined as securities under Section 
2(1) of the Securities Act of 1933; offerings-—-both public and private--by issuers 
whose securities are exempted under section 3(a)(2)-3(a)(6) and Section 3(a) (11) 
of the Securities Act of 1933 2/; all employee stock plans; investment company 
issues other than closed-end shares; intracorporate securities transactions; and 
sales to foreign purchasers. Also excluded from this offerings data, but in- 
cluded as a separate data item, are issues withdrawn and shown on Table 186. 


The source of data for registered offerings is the registration statement filed 
with the Commission by the issuer of the securities. For some issues the 
offerings date may fall in a different month than the effective date. Prior to 
January 1977, this difference led to incomparability between the offerings table 
and the Effective Registrations table. Beginning with January 1977, issues are 
included in the offerings table as of the date of effective registration, regard- 
less of their offering date. 


As of September 18, 1978, the aggregate amount of securities which may be 
sold has been raised from $500,000 to $1,500,000. 


rity not exceeding 9 months, 
(4) exempts securities issued by non-profit and/or charitable groups, 
5) exempts issues by savings and loan associations, 
) exempts issues by companies regulated by the ICC, and 
1) exempts intrastate offerings. 





Data On private placements 3/ are collected by a Commission survey of 39 life 
insurance companies on a monthly basis and 9 more on a quarterly or semi-annual 
basis, and (prior to January 1977) by reports of private placements on the 
Commission's Form 8-K. Life insurance companies surveyed by the Commission 

had assets on December 31, 1972, of $190,145 million, or 79% of all life insurance 
company assets. Only those private placement commitments which are actually 
executed are included in the statistics. No representation is made that the 
private placement activity of the life insurance companies surveyed approximates 
private placement activity as a whole in the United States. 


The offerings tables make a distinction between Corporate Offerings and Foreign 
Government Offerings. It should be noted that Corporate Offerings include 
issues by non-corporate business enterprises such as limited partnerships, and 
that the Foreign Government classification includes foreign government issues 
of all levels, foreign government agencies, and foreign government-owned enter- 
prises. 


The industry classification used in the offerings tables should be self-explanatory 
for the most part. It should be emphasized that the communication group includes 
telephone utilities. In the period 1971-73, 98% of the dollar value of the 
registered issues in this category was accounted for by telephone utilities. The 
Commercial and Other industry group is comprised of agriculture, construction, 
wholesale and retail trade, and all service activities other than financial services. 


The security types used in the offerings tables are straight bonds, convertible 
bonds, preferred stocks and common stocks. The Preferred Stock group includes 
convertible preferred stock. In the period 1971-73, registered convertible 
preferred stock accounted for less than 15% of the value of all registered pre- 
ferred stock. The common stock category includes common shares issued by closed- 
end investment companies, as well as securities issued by non-corporate business 
such as certificates of participation and shares of beneficial interest, and other 
equity securities such as voting trust certificates and certificates of deposit. 
Depository Receipts are not included in the offerings statistics. 


All figures are subject to revisions. The private placements statisti 
be revised quarterly. Data on public issues will be revised annually. 
figures will be indicated with an "R". 


3/ Beginning in January 1978 the following issues will be included 
in private placements: 
Bank issues. 
Savings and loan association issues. 
Issues of companies regulated by ICC. 
Issues guaranteed by the Federal Maritime Administration 
for the years 1973-1977 will be revised to include such issues. 
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NEW CORPORATE SECURITIES OFFERED FOR CASH SALE BY INDUSTRY OF ISSUER 
( 1976 - 1979 by Months } = 
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EXPLANATORY NOTES 


Registrations 


Data cover all registrations which became effective under the Securities 
Act of 1933. Total Effective Registrations, Table M-186, includes issues for 
cash as well as non-cash. Issues are included as of the effective date, with 
the exception of those subject to post-effective amendment to report terms of 
offerings. These are included as of the date of the post-effective amendment. 


The classification, primary corporate offerings, refers to registered offer- 
ings for immediate cash sale where the proceeds of the offering are at the 
disposal of the issuing corporations. Secondary offerings are registrations of 
outstanding securities where the proceeds of the issue do not accrue to the 
issuing company. The dollar amount for both type offerings is based on the 
initial offering price. The classification, unseasoned common stock, includes 
initial offerings by companies registering common stock for the first time 
under the Securities Act of 1933. The other equity securities classification 
consists of offerings of certificates of participation or beneficial interests, 
warrants or options, voting trust certificates and other equity securities not 
elsewhere classified. 


Issues to be offered for extended cash sale include investment companies 


issues, employee plans and Depository Receipts. Depository Receipts include 
American, European and domestic depository receipts. The classification foreign 
government is shown separately, whereas registrations by foreign corporations 

are included with U.S. domestic corporate offerings. Investment company securities 
include open-end, face-amount, unit trust offerings and variable annuities (see note). 
Closed-end investment company securities are included in primary corporate offerings. 


Issues registered for other non-cash purposes such as exchange transactions, 


securities given for property or services, or reserved for conversion are generally 
valued at the current market prices. 


Dollar amounts have been rounded and will not add to totals. 


NOTE: Beginning with January 1978 the total dollar amount registered for 
investment companies has been dropped. However, the total number 
number of registrations of investment companies was retained in 
the tables. This was due to the adoption by the Commission of 
Rule 24f-2(17CFR270.24f-2) effective November 3, 1977. 





The SEC has prepared a magnetic tape record covering New Securities 
Registrations and Offerings Statistics (ROS file). The file contains a record 
of all securities registered under the 1933 Act and offerings exempt under 
Regulation A. The tape record of these statistics has been provided to the 
National Archives and Records Service of the General Service Administration 
and copies are available for purchase from that Agency. Each copy of the 
file contains all records beginning with January 1970. It will be updated 
quarterly. The file is organized by individual security registrations and each 
record contains a possible 53 entries. The individual record contains 
variables used to identify the issuer by size, industry, age, income, as well 
as other classifications. Each security issue is identified in detail and the 
dollar amounts involved are distributed by method of offering, by primary 
and secondary accounts, and by the cash sale or other purposes of the 
registration. Available CUSIP numbers have been included for each security. 
Where more than one security is included in a unit offering, a separate record 
for each security is provided. Copies of the file and related documentation 
may be obtained on a single reel of nine track 800 BPI IBM EBCDIC tape by 
ordering from the Machine Readable Archives Division, National Archives 
and Records Service, Washington, D.C. 20408. The cost per copy is $60 
(price subject to change) payable to the General Services Administration. 
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